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,Q WKH ILUVW KDOI RI WKH ����V� /DWLQ $PHULFD H[KLELWHG VLJQV RI DQ LPSUHVVLYH HFRQRPLF
WUDQVIRUPDWLRQ� 1HZ HFRQRPLF SROLFLHV HOLPLQDWHG PDQ\ RI WKH GHELOLWDWLQJ V\PSWRPV WKDW
KDG ORQJ FULSSOHG WKH UHJLRQ� :KLOH WKHLU HIIHFWV YDULHG DPRQJ FRXQWULHV� WKH UHIRUPV
RIWHQ GHDOW VZLIWO\ DQG HIIHFWLYHO\ ZLWK KLJK LQIODWLRQ� VWDJQDWLRQ� SRRU LQWHUQDWLRQDO
FUHGLWZRUWKLQHVV� ORZ H[SRUWV� FXUUHQF\ LQVWDELOLW\� DQG FKURQLF FDSLWDO IOLJKW� :KLOH WKH
UHIRUPV KDYH \HW WR LPSURYH WKH FRUH SUREOHPV RI WKH UHJLRQ VLJQLILFDQWO\� WKH\ GLG
DFFRPSOLVK D VWULNLQJ VHW RI SRVLWLYH FKDQJHV WKDW� LQ WKH ZDNH RI WKH 0H[LFDQ FULVLV� PD\
EH DV HDVLO\ RYHUORRNHG DV WKH FRUH SUREOHPV ZHUH LQ WKH SUHYLRXV HXSKRULF VWDJH� 2I DOO
/DWLQ $PHULFD
V HFRQRPLF FKDQJHV� WKH ERRP LQ IRUHLJQ LQYHVWPHQW ZDV WKH PRVW GUDPDWLF
DQG YLVLEOH WR WKH RXWVLGH ZRUOG�
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%(:,/'(5(' %< WKH EL]DUUH WXUQ RI HYHQWV LQ 0H[LFR� QRYHOLVW *DEULHO *DUFLD 0DUTXH] WROG
KLV FROOHDJXH &DUORV )XHQWHV WKDW WKH\ VKRXOG WKURZ WKHLU ERRNV LQWR WKH VHD� �:H KDYH

EHHQ WRWDOO\ GHIHDWHG E\ UHDOLW\�� VDLG *DUFLD 0DUTXH]�

,I /DWLQ $PHULFDQ UHDOLWLHV GHIHDW QRYHOLVWV ZLWK WKH PDJLFDO LPDJLQDWLRQ RI *DUFLD
0DUTXH]� IRUHLJQ LQYHVWRUV DQG SROLF\PDNHUV DUH PXFK HDVLHU SUH\� ,Q PLG������ WKH
)LQDQFLDO 7LPHV ZDUQHG WKDW� �)RU WKRVH WKDW WKLQN RI /DWLQ $PHULFD LQ WHUPV RI JHQHUDOV�
MXQJOHV� DQG VDFNIXOV RI ZRUWKOHVV FXUUHQF\� LW PD\ EH D WLPH WR RYHUKDXO VRPH P\WKV�
7KLQJV KDYH FKDQJHG� 6RXWK $PHULFD
V VROGLHUV KDYH ORQJ VLQFH JRRVH�VWHSSHG EDFN WR WKH

EDUUDFNV� WKHLU SRZHU XVXUSHG E\ VTXDGURQV RI WHFKQRFUDWV DQG EDWWDOLRQV RI HFRQRPLF
PLUDFOH�PDNHUV�� /HVV WKDQ VL[ PRQWKV ODWHU� KRZHYHU� WKH VDPH QHZVSDSHU LQIRUPHG LWV
UHDGHUV WKDW �0H[LFR
V FXUUHQF\ FULVLV KDV GLPPHG H[SHFWDWLRQV IRU HFRQRPLHV WKURXJKRXW
/DWLQ $PHULFD���� 7KH FULVLV DQG WKH ERUGHU ZDU ZKLFK IODUHG XS LQ -DQXDU\ EHWZHHQ 3HUX
DQG (FXDGRU KDYH UDLVHG VRPH IXQGDPHQWDO TXHVWLRQV LQ WKH PLQGV RI LQYHVWRUV DERXW WKH
ZLVGRP RI LQYHVWPHQW LQ /DWLQ $PHULFD� *LYHQ WKH ORVVHV WKH\ KDYH VXIIHUHG� VRPH PD\
ZHOO UHWLUH IURP WKH UHJLRQ IRU JRRG��

,W LV KDUG WR LPDJLQH D PRUH GUDVWLF DQG UDSLG FKDQJH RI SHUFHSWLRQV� ,Q WKH ILUVW KDOI RI WKH
����V� /DWLQ $PHULFD H[KLELWHG VLJQV RI DQ LPSUHVVLYH HFRQRPLF WUDQVIRUPDWLRQ� 1HZ
HFRQRPLF SROLFLHV HOLPLQDWHG LQ DQ\ RI WKH GHELOLWDWLQJ V\PSWRPV WKDW KDG ORQJ FULSSOHG
WKH UHJLRQ� :KLOH WKHLU HIIHFWV YDULHG DPRQJ FRXQWULHV� WKH UHIRUPV RIWHQ GHDOW VZLIWO\ DQG
HIIHFWLYHO\ ZLWK KLJK LQIODWLRQ� VWDJQDWLRQ� SRRU LQWHUQDWLRQDO FUHGLWZRUWKLQHVV� ORZ
H[SRUWV� FXUUHQF\ LQVWDELOLW\� DQG FKURQLF FDSLWDO IOLJKW� 7KH DGRSWLRQ RI WKHVH SROLFLHV
FRLQFLGHG ZLWK XQLTXH FLUFXPVWDQFHV LQ LQWHUQDWLRQDO ILQDQFLDO PDUNHWV DQG OHG LQYHVWRUV WR
UHVSRQG HQWKXVLDVWLFDOO\ WR WKH QHZ RSSRUWXQLWLHV LQ /DWLQ $PHULFD� ,URQLFDOO\� KRZHYHU�

WKH PDVVLYH LQIORZ RI IRUHLJQ PRQH\ ZDV D PL[HG EOHVVLQJ� ,W KHOSHG VSHHG XS UHIRUPV
DQG GHIUD\HG WKHLU FRVWV� EXW LW DOVR PDVNHG VRPH RI WKH GHHSHU VRXUFHV RI /DWLQ $PHULFD
V
SRRU HFRQRPLF SHUIRUPDQFH� ORZHUHG WKH XUJHQF\ RI GHDOLQJ ZLWK WKHP� DQG FUHDWHG QHZ
SUREOHPV� 7KH VXFFHVV LQ WDFNOLQJ LQIODWLRQ� WKH XQSUHFHGHQWHG JURZWK LQ WUDGH DPRQJ
QHLJKERULQJ FRXQWULHV� DQG WKH HXSKRULD RI IRUHLJQ LQYHVWRUV REVFXUHG WKH GUDJ RQ WKH
UHJLRQ
V HFRQRPLF SURVSHFWV FUHDWHG E\ KLJK LQFRPH GLVSDULWLHV� ORZ SURGXFWLYLW\� ORZ

LQWHUQDWLRQDO FRPSHWLWLYHQHVV� DQG��PRVW LPSRUWDQW RI DOO��LQHIIHFWXDO SXEOLF LQVWLWXWLRQV�
*RYHUQPHQWV HDVLO\ SRVWSRQHG JLYLQJ DWWHQWLRQ WR WKHVH VWUXFWXUDO SUREOHPV� OLNHZLVH�

IRUHLJQ LQYHVWRUV JDYH WKHP RQO\ SDVVLQJ QRWLFH� $IWHU DOO� JRYHUQPHQWV FRXOG QRW GHDO
ZLWK VXFK ZRHV HIIHFWLYHO\ ZLWKRXW ILUVW HUDGLFDWLQJ VRPH RI WKHLU PRVW YLVLEOH DQG
GHELOLWDWLQJ V\PSWRPV� ,W LV KDUG� IRU H[DPSOH� WR LQFUHDVH VDYLQJV RU ERRVW
FRPSHWLWLYHQHVV LQ WKH PLGVW RI K\SHULQIODWLRQ� ,W ZDV HDV\� KRZHYHU� IRU IRUHLJQ SRUWIROLR
LQYHVWRUV QRW WR SD\ WRR PXFK DWWHQWLRQ WR XQGHUO\LQJ IXQGDPHQWDOV� 7KH\ RSHUDWHG ZLWK
VKRUW WLPH KRUL]RQV DQG HQMR\HG H[WUDRUGLQDU\ LQWHUQDWLRQDO PRELOLW\� ZKLFK ORZHUHG WKH

ULVNV RI LQYHVWLQJ EHIRUH GHHSHU VWUXFWXUDO FKDQJHV ZHUH PDGH� 1RQHWKHOHVV� ZKLOH WKH
UHIRUPV KDYH \HW WR LPSURYH WKH FRUH SUREOHPV RI WKH UHJLRQ VLJQLILFDQWO\� WKH\ GLG
DFFRPSOLVK D VWULNLQJ VHW RI SRVLWLYH FKDQJHV WKDW� LQ WKH ZDNH RI WKH 0H[LFDQ FULVLV� PD\
EH DV HDVLO\ RYHUORRNHG DV WKH FRUH SUREOHPV ZHUH LQ WKH SUHYLRXV HXSKRULF VWDJH� ,Q

WKLQNLQJ DERXW /DWLQ $PHULFD� JORRP FDQ EH DV GLVRULHQWLQJ DV H[FHVVLYH RSWLPLVP�
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7+( 326,7,9( DQG LUUHYHUVLEOH FKDQJHV LQGXFHG E\ WKH HFRQRPLF UHIRUPV RI WKH HDUO\
����V VKRXOG QRW EH XQGHUHVWLPDWHG� 7UDGH OLEHUDOL]DWLRQ LV IRUFLQJ /DWLQ $PHULFDQ
FRPSDQLHV WR EHFRPH PRUH HIILFLHQW� 6WDWH�RZQHG FRPSDQLHV WKDW KDYH EHHQ SULYDWL]HG
FDQ QR ORQJHU GUDLQ QDWLRQDO WUHDVXULHV� 7KH ILVFDO VLWXDWLRQ LV UDGLFDOO\ EHWWHU� %HWZHHQ
���� DQG ����� SULRU WR WKH UHIRUPV� SXEOLF H[SHQGLWXUHV LQ /DWLQ $PHULFD H[FHHGHG
JRYHUQPHQW UHYHQXHV E\ DERXW ILYH SHUFHQW RI *'3� ,Q FRQWUDVW� VLQFH ������WKDQNV WR
EXGJHW FXWV� SULYDWL]DWLRQ� DQG LPSURYHG WD[ FROOHFWLRQ��WKH UHJLRQ KDV KDG LWV SXEOLF

DFFRXQWV HLWKHU QHDU EDODQFH RU LQ VXUSOXV� $V D UHVXOW� �� RXW RI �� FRXQWULHV LQ /DWLQ
$PHULFD FXUUHQWO\ KDYH VLQJOH�GLJLW LQIODWLRQ UDWHV� DQG DYHUDJH LQIODWLRQ LQ WKH UHJLRQ
�H[FOXGLQJ %UD]LO� ZKLFK EHJDQ DQ DGMXVWPHQW SODQ LQ ����� GURSSHG IURP ��� SHUFHQW LQ
���� WR �� SHUFHQW LQ �����

,Q DQRWKHU GUDVWLF EUHDN ZLWK WKH SDVW� WKH ZLGHVSUHDG OLEHUDOL]DWLRQ RI WUDGH FDXVHG
DYHUDJH WDULIIV WR GURS IURP PRUH WKDQ �� SHUFHQW LQ WKH ����V WR WKH ORZ WHHQV LQ WKH
PLG�����V� ,PSRUWV UHTXLULQJ D VSHFLDO JRYHUQPHQW SHUPLW DQG TXRWDV QRZ WHQG WR EH WKH
H[FHSWLRQ UDWKHU WKDQ WKH UXOH� /DWLQ $PHULFD
V WUDGH OLEHUDOL]DWLRQ ZDV LQLWLDOO\ DGRSWHG

XQLODWHUDOO\ E\ HDFK FRXQWU\��WKDW LV� LQVWHDG RI QHJRWLDWLQJ WUDGH FRQFHVVLRQV IURP WKHLU
PDLQ WUDGLQJ SDUWQHUV� FRXQWULHV DVVXPHG WKDW LW ZDV LQ WKHLU VHOI�LQWHUHVW WR ORZHU WKHLU
WDULIIV DQG HOLPLQDWH WUDGH EDUULHUV� ,Q WKH EHJLQQLQJ� WKH PDLQ IRUFH EHKLQG WUDGH
OLEHUDOL]DWLRQ ZDV HFRQRPLF FULVLV� QRW UHJLRQDO LQWHJUDWLRQ� 'LVPDO HFRQRPLF SHUIRUPDQFH
DQG SROLWLFDO FKDQJH KDG ZHDNHQHG WKH EXVLQHVV� ODERU� PLOLWDU\� DQG SROLWLFDO FRDOLWLRQV

WKDW WUDGLWLRQDOO\ VXSSRUWHG SURWHFWLRQLVW SROLFLHV� $UPHG ZLWK D QHZ ZRUOGYLHZ DQG WKH

SROLWLFDO FDSLWDO SURYLGHG E\ FRQVWLWXHQFLHV ZLOOLQJ WR VZDOORZ ELWWHU PHGLFLQH LQ WKH IDFH
RI LPSHQGLQJ HFRQRPLF GHEDFOHV� QHZ DGPLQLVWUDWLRQV ZHUH DEOH WR VPXJJOH WUDGH
OLEHUDOL]DWLRQ LQWR WKHLU RYHUDOO PDFURHFRQRPLF VWDELOL]DWLRQ SURJUDPV�

$ YLUWXDO IUHH WUDGH ]RQH HPHUJHG VSRQWDQHRXVO\� DQG WUDGH DPRQJ QHLJKERUV VRDUHG�
EHFRPLQJ DQ LPSRUWDQW IRUFH IRU JURZWK� $UJHQWLQD DQG &KLOH KDYH WULSOHG WKHLU WUDGH ZLWK
RQH DQRWKHU LQ WKH SDVW WKUHH \HDUV� %UD]LO DQG $UJHQWLQD KDYH GRQH WKH VDPH� DQG %UD]LO LV

QRZ $UJHQWLQD
V ELJJHVW WUDGH SDUWQHU� 2Q D EURDGHU VFDOH� /DWLQ H[SRUWV WR RWKHU /DWLQ

GHVWLQDWLRQV KDYH LQFUHDVHG E\ ��� SHUFHQW EHWZHHQ ���� DQG ����� %HWZHHQ ���� DQG

����� WUDGH DPRQJ WKH UHJLRQ
V �� ODUJHVW HFRQRPLHV JUHZ E\ �� SHUFHQW�

)UHHU WUDGH KDV DOVR VSXUUHG DQ XQSUHFHGHQWHG ZDYH RI FURVV�ERUGHU LQYHVWPHQWV� ,Q �����
&KLOHDQ LQYHVWPHQW LQ $UJHQWLQD ZDV OHVV WKDQ ���� PLOOLRQ� E\ ����� LW KDG MXPSHG WR
���� ELOOLRQ� %UD]LOLDQ LQYHVWPHQW LQ QHLJKERULQJ FRXQWULHV LV DOVR RQ WKH ULVH� DQG SULYDWH
LQYHVWPHQWV EHWZHHQ 9HQH]XHOD DQG &RORPELD DQG EHWZHHQ &KLOH DQG 3HUX DUH DW DQ DOO�

WLPH KLJK� 6HL]LQJ WKH RSSRUWXQLW\� FRXQWULHV VLJQHG LQWHJUDWLRQ WUHDWLHV ZLWK WKHLU

QHLJKERUV WKDW VRXJKW WR ORFN LQ DQG IXUWKHU WKHLU QHZIRXQG HFRQRPLF WLHV� /DWLQ $PHULFD
LV QRZ FULVVFURVVHG E\ �� IUHH WUDGH DJUHHPHQWV WKDW ELQG WRJHWKHU SDLUV RU JURXSV RI
FRXQWULHV�

%XW RI DOO /DWLQ $PHULFD
V HFRQRPLF FKDQJHV� WKH ERRP LQ IRUHLJQ LQYHVWPHQW ZDV WKH PRVW
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GUDPDWLF DQG WKH PRVW YLVLEOH WR WKH RXWVLGH ZRUOG� 'XULQJ WKH ����V� IRUHLJQ LQIORZV RI
FDSLWDO WR /DWLQ $PHULFD ZHUH OHVV WKDQ RQH SHUFHQW RI WKH UHJLRQ
V *'3� ,Q WKH ����V�
FDSLWDO LQIORZV LQFUHDVHG WR VL[ SHUFHQW RI *'3� 7KH IORZ RI WRWDO SULYDWH IXQGV WR WKH
UHJLRQ ZHQW IURP ����� ELOOLRQ LQ ���� WR DQ LPSUHVVLYH ��� ELOOLRQ LQ ����� )RUHLJQ
GLUHFW LQYHVWPHQW DORQH JUHZ E\ �� SHUFHQW WR ��� ELOOLRQ LQ ���� DQG UHDFKHG ��� ELOOLRQ
LQ ����� %HWZHHQ ���� DQG ����� DERXW ���� PLOOLRQ RI /DWLQ ERQGV ZHUH LVVXHG LQ

LQWHUQDWLRQDO FDSLWDO PDUNHWV HDFK \HDU� ,Q ���� WKLV ILJXUH MXPSHG WR ��� ELOOLRQ�

$OO WKHVH FKDQJHV FUHDWHG IDYRUDEOH FRQGLWLRQV IRU WKH UHVXPSWLRQ RI HFRQRPLF JURZWK�
ZKLFK KDG EHHQ VWDJQDQW WKURXJKRXW WKH ����V� $YHUDJH JURZWK LQ /DWLQ $PHULFD

EHWZHHQ ���� DQG ���� ZDV D VFDQW ��� SHUFHQW� 6LQFH ����� \HDUO\ JURZWK KDV DYHUDJHG

��� SHUFHQW�

2SWLPLVP DERXW /DWLQ $PHULFD ZDV QRW EDVHG RQO\ RQ GU\ VWDWLVWLFV� (DFK PRQWK DQG� DW
WLPHV� HDFK ZHHN� D SRVLWLYH DQG RIWHQ XQSUHFHGHQWHG HYHQW JUDEEHG KHDGOLQHV DURXQG
WKH ZRUOG� 7KH SULYDWL]DWLRQ RI WKH VWDWH�RZQHG RLO RU WHOHSKRQH FRPSDQLHV WKDW XVHG WR
EH WKH VDFUHG FRZV RI HFRQRPLF QDWLRQDOLVP WKH SHUIRUPDQFH RI &KLOH
V SHQVLRQ IXQGV�
DQG WKH VFRUHV RI /DWLQ $PHULFDQ FRPSDQLHV MRLQLQJ WKH 1HZ <RUN 6WRFN ([FKDQJH DOO
LOOXVWUDWHG WKH UHJLRQ
V WXUQDURXQG�

7KH FURZQLQJ HYHQW ZDV WKH 8�6� &RQJUHVV
 UDWLILFDWLRQ RI WKH 1RUWK $PHULFDQ )UHH 7UDGH
$JUHHPHQW LQ ����� D SODXVLEOH ILUVW VWHS WRZDUG WKH GUHDP RI FUHDWLQJ D IUHH WUDGH ]RQH
FRPSULVLQJ WKH HQWLUH ZHVWHUQ KHPLVSKHUH� 6KRUWO\ DIWHU 1$)7$
6 SDVVDJH� 3UHVLGHQW
&OLQWRQ FDOOHG IRU D KHPLVSKHULF SUHVLGHQWLDO VXPPLW WR GLVFXVV WKH H[SDQVLRQ RI IUHH WUDGH
LQ WKH KHPLVSKHUH� 7KH VXPPLW FRQYHQHG LQ 0LDPL LQ HDUO\ 'HFHPEHU ����� �7KH VR�FDOOHG

ORVW GHFDGH LQ /DWLQ $PHULFD LV D IDGLQJ PHPRU\�� &OLQWRQ VDLG LQ KLV RSHQLQJ VSHHFK�
�7KHVH UHIRUPV DUH ZRUNLQJ ZRQGHUV� 7KHVH DUH UHPDUNDEOH� KRSHIXO WLPHV��

1LQH GD\V ODWHU� WKH 0H[LFDQ JRYHUQPHQW GHYDOXHG WKH SHVR� DQG WKH FRXQWU\ SOXQJHG LQWR

DQ HFRQRPLF QRVHGLYH IURP ZKLFK LW ZLOO WDNH \HDUV WR UHFRYHU� 7KH 0H[LFDQ FUDVK
GHVWDELOL]HG FXUUHQFLHV DQG ILQDQFLDO PDUNHWV DURXQG WKH JOREH� /DWLQ $PHULFD ZDV QRW
VSDUHG� (YHQ &KLOH� ZKLFK KDG LPSHFFDEOH ILVFDO FUHGHQWLDOV DQG HQYLDEOH HFRQRPLF
IXQGDPHQWDOV� VDZ LWV VWRFN PDUNHW GURS �� SHUFHQW LQ WKH ILUVW TXDUWHU RI ����� %UD]LO DQG
$UJHQWLQD ZHUH SULPH VXVSHFWV WR EH WKH QH[W 0H[LFR� (XSKRULF LQWHUQDWLRQDO LQYHVWRUV

ZKR KDG EHHQ VLQJLQJ WKH SUDLVHV RI /DWLQ $PHULFD MXVW ZHHNV HDUOLHU IHOW GLVHQFKDQWHG
DQG HYHQ EHWUD\HG E\ WKRVH ZKR VROG WKHP RQ WKH UHJLRQ� ,Q /DWLQ $PHULFD� FRQIXVLRQ
DERXW WKH SUHVHQW DQG IHDU DERXW WKH IXWXUH UHWXUQHG DV WKHPHV DW FDELQHW PHHWLQJV DQG
IDPLO\ JDWKHULQJV�

$1$720< 2) $ %220

$V 68535,6,1* DV WKH GUDPDWLF VZLQJ LQ WKH SHUFHSWLRQV RI LQWHUQDWLRQDO LQYHVWRUV DERXW
/DWLQ $PHULFD LV� WKH UHJLRQ
V YXOQHUDELOLW\ WR VXFK VZLQJV LV HYHQ PRUH VXUSULVLQJ� /DWLQ
$PHULFD
V HFRQRPLF SHUIRUPDQFH WKLV GHFDGH ZDV VKDSHG DV PXFK E\ FKDQJHV LQ WKH
ZRUOG ILQDQFLDO PDUNHWV DV E\ UHJLRQDO HFRQRPLF UHIRUPV� 7KH HFRQRPLF OLEHUDOL]DWLRQ RI
/DWLQ $PHULFD FRLQFLGHG ZLWK WKH DFFHOHUDWLQJ WUHQG RI LQGLYLGXDOV DQG LQVWLWXWLRQV LQ
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LQGXVWULDOL]HG FRXQWULHV EX\LQJ VWRFNV DQG ERQGV LQVWHDG RI GHSRVLWLQJ WKHLU VDYLQJV LQ
EDQNV� ,Q D UHODWHG WUHQG� LQYHVWRUV EHJDQ WR SODFH DQ XQSUHFHGHQWHG SURSRUWLRQ RI WKHLU
SRUWIROLRV RXWVLGH WKHLU KRPH FRXQWU\� ,Q ���� DORQH� 8�6� LQYHVWRUV ERXJKW PRUH IRUHLJQ
HTXLWLHV��DERXW ��� ELOOLRQ��WKDQ LQ WKH ZKROH GHFDGH RI WKH ����V� $ SRUWLRQ RI WKHVH
LQYHVWPHQW SRUWIROLRV ZHQW WR WKH ILQDQFLDO PDUNHWV RI FRXQWULHV WKDW KDG UHFHQWO\ RSHQHG
WR IRUHLJQ LQYHVWRUV� RIIHUHG KLJK LQWHUHVW UDWHV� DQG KDG HLWKHU HOLPLQDWHG RU UHOD[HG
IRUHLJQ H[FKDQJH FRQWUROV� WKXV PDNLQJ LW HDVLHU IRU LQYHVWRUV WR PRYH IXQGV LQ DQG RXW RI
WKH FRXQWU\� 6LQFH ����� SULYDWH FDSLWDO IORZV WR GHYHORSLQJ FRXQWULHV LQFUHDVHG ILYH�IROG�
GULYLQJ XS WKH SULFHV RI HTXLWLHV DQG RWKHU ILQDQFLDO LQVWUXPHQWV DQG PDNLQJ HPHUJLQJ
PDUNHWV HYHQ PRUH DWWUDFWLYH� ,Q ����� HPHUJLQJ PDUNHWV
 HTXLWLHV KDG WKHLU EHVW

SHUIRUPDQFH HYHU� ULVLQJ E\ �� SHUFHQW� +HQFH� VRRQ DIWHU WKH HFRQRPLF UHIRUPV
WKURXJKRXW WKH KHPLVSKHUH� /DWLQ $PHULFDQ VWRFN PDUNHWV EHFDPH VWDUV LQ WKH

LQWHUQDWLRQDO ILQDQFLDO ILUPDPHQW� (DFK \HDU EHWZHHQ ���� DQG ����� RQH RU PRUH /DWLQ
$PHULFDQ VWRFN PDUNHWV UDQNHG DPRQJ WKH ZRUOG
V EHVW SHUIRUPHUV�

7KLV IORRG RI IRUHLJQ PRQH\ LQWR /DWLQ $PHULFD FRXOG QRW KDYH FRPH DW D EHWWHU WLPH� 7KH
OLEHUDOL]DWLRQ RI WUDGH� WKH UHVXPSWLRQ RI HFRQRPLF JURZWK� DQG D VWHHS LQFUHDVH LQ
FRQVXPSWLRQ LQGXFHG D VXUJH RI LPSRUWV WKDW ZDV QRW RIIVHW E\ H[SRUWV� ZKLFK JUHZ DW D
VORZHU SDFH� ,Q ����� IRU H[DPSOH� H[SRUWV JUHZ E\ � SHUFHQW ZKLOH LPSRUWV LQFUHDVHG E\
�� SHUFHQW� 7KXV� IRUHLJQ LQYHVWPHQW EHFDPH D SRZHUIXO HFRQRPLF DQG SROLWLFDO OXEULFDQW
RI HFRQRPLF FKDQJH LQ WKH UHJLRQ� :LWKRXW WKH LQIORZV RI IRUHLJQ FDSLWDO� WKH DGYHUVH
FRQVHTXHQFHV RI FRQWLQXHG WUDGH GHILFLWV ZRXOG KDYH EHHQ IHOW PRUH DFXWHO\ E\ WKH
SRSXODWLRQ DW ODUJH� ([FKDQJH UDWHV ZRXOG KDYH GHSUHFLDWHG PRUH RIWHQ� WKH GURS LQ
LQIODWLRQ PLJKW KDYH EHHQ VORZHU� DQG WKH UDWH RI HFRQRPLF JURZWK ZRXOG KDYH EHHQ
ORZHU� ,Q FRQWUDVW WR (DVW $VLD� ZKHUH IRUHLJQ PRQH\ ZDV XVHG PRVWO\ IRU LQYHVWPHQW� LQ
/DWLQ $PHULFD LW ZDV XVHG WR ILQDQFH D PDMRU H[SDQVLRQ LQ FRQVXPSWLRQ� ZKLFK KDG EHHQ
VHYHUHO\ FRQVWUDLQHG GXULQJ WKH ����V� 7KXV� IRUHLJQ LQYHVWPHQW JUHDWO\ KHOSHG
JRYHUQPHQWV E\ ORZHULQJ WKH SROLWLFDO FRVWV RI LPSOHPHQWLQJ WKH UHIRUPV�

)RUHLJQ FDSLWDO� KRZHYHU� ZDV QRW D FRVWOHVV OXEULFDQW RI PDUNHW UHIRUPV� 7KH UHODWLYH
DEXQGDQFH RI IRUHLJQ FXUUHQF\ SURYRNHG E\ WKH PDVVLYH LQIORZV RI IRUHLJQ LQYHVWPHQW
LQFUHDVHG WKH YDOXH RI WKH ORFDO FXUUHQF\� 7KLV RYHUYDOXDWLRQ RI WKH ORFDO PRQH\ FKHDSHQHG
LPSRUWV DQG PDGH H[SRUWV PRUH H[SHQVLYH� WKHUHE\ PDNLQJ LW HYHQ PRUH GLIILFXOW WR
FRUUHFW WKH WUDGH LPEDODQFHV RI PRVW FRXQWULHV LQ WKH UHJLRQ� ,Q WKH ILUVW KDOI RI WKLV
GHFDGH� /DWLQ $PHULFDQ FXUUHQFLHV DSSUHFLDWHG E\ �� SHUFHQW DQG DUH FXUUHQWO\ DERXW ��

SHUFHQW VWURQJHU WKDQ WKH\ ZHUH DW WKHLU ZHDNHVW SRLQW GXULQJ WKH PLG�����V�

$QRWKHU SUREOHP ZLWK WKH FDSLWDO IORZLQJ WR WKH UHJLRQ ZDV LWV FRPSRVLWLRQ� :KLOH GLUHFW
IRUHLJQ LQYHVWPHQW LQ IDFWRULHV� XWLOLWLHV� DQG PLQHV ZDV ERRVWHG E\ SULYDWL]DWLRQ DQG
GHUHJXODWLRQ� D UHFRUG�EUHDNLQJ SRUWLRQ RI FDSLWDO IORZHG LQ DV IRUHLJQ SRUWIROLR
LQYHVWPHQW LQ VWRFNV DQG ERQGV� 3RUWIROLR LQYHVWPHQW LV DOZD\V YRODWLOH� DQG LQ WKHVH GD\V
RI HOHFWURQLFDOO\ OLQNHG FDSLWDO PDUNHWV� LW FDQ OHDYH D FRXQWU\ OLWHUDOO\ DW WKH VSHHG RI OLJKW�

,QLWLDOO\� WKH ERRP RI IRUHLJQ LQYHVWPHQW ZDV ZLGHO\ LQWHUSUHWHG DV WKH UHVSRQVH RI
ILQDQFLDO PDUNHWV WR WKH QHZ RSSRUWXQLWLHV RSHQHG E\ WKH PDUNHW UHIRUPV� 7KLV
LQWHUSUHWDWLRQ KDG WR EH UHYLVHG ZKHQ� LQ HDUO\ ����� WKH 8�6� )HGHUDO 5HVHUYH EHJDQ WR
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LQFUHDVH LQWHUHVW UDWHV� 7KH H[SHFWDWLRQ WKDW LQWHUHVW UDWHV LQ WKH 8QLWHG 6WDWHV ZRXOG EHJLQ

WR FOLPE GLPLQLVKHG LQWHUQDWLRQDO SRUWIROLR LQYHVWRUV
 DSSHWLWH IRU HPHUJLQJ PDUNHWV

VWRFNV DQG ERQGV� 7KDW H[SHFWDWLRQ��UHDIILUPHG E\ DFWXDO LQFUHDVHV LQ WKH LQWHUHVW UDWH DQG
FRPELQHG ZLWK JURZLQJ XQHDVLQHVV DERXW 0H[LFR� WKH ODUJHVW EHQHILFLDU\ RI LQYHVWPHQWV
WR HPHUJLQJ PDUNHWV DIWHU &KLQD��OHG WR D �� SHUFHQW GURS LQ FDSLWDO IORZV WR /DWLQ
$PHULFD LQ ����� :KHQ 0H[LFR FUDVKHG� IRUHLJQ LQYHVWRUV IOHG HPHUJLQJ PDUNHWV� ZHDNLQJ
KDYRF LQ WKH FRXQWULHV WKDW KDG JURZQ WRR GHSHQGHQW RQ WKHP�

:KLOH /DWLQ $PHULFDQ HFRQRPLHV KDYH DOZD\V GHSHQGHG RQ IRUHLJQ FDSLWDO� WKH\ UHFHQWO\
GHYHORSHG DQ LQWHQVH DGGLFWLRQ WR SRUWIROLR LQYHVWPHQW WKDW PDGH LWV VORZGRZQ HVSHFLDOO\
GHVWDELOL]LQJ� 7KDW DGGLFWLRQ ZDV GULYHQ E\ WKH QHHG WR EDODQFH JURZLQJ WUDGH LPEDODQFHV

WKDW OHG FXUUHQW DFFRXQW GHILFLWV WR ZLGHQ WR WUHH SHUFHQW RI WKH UHJLRQ
V *'3 LQ ���� IURP
D SUH�UHIRUP DYHUDJH RI DERXW RQH SHUFHQW� 7KXV� WKH IRUWXQHV RI PDUNHW UHIRUPV LQ /DWLQ
$PHULFD FDPH WR EH FORVHO\ FRUUHODWHG WR WKH HEE DQG IORZ RI LQWHUQDWLRQDO SRUWIROLRV�

7ZR RWKHU FKDUDFWHULVWLFV RI /DWLQ $PHULFD
V HFRQRPLF UHIRUPV DOVR KHOS H[SODLQ WKH
HXSKRULD RI WKH HDUO\ ����V� )LUVW� WKH LQLWLDO UHIRUPV PRVWO\ IRFXVHG RQ FKDQJLQJ WKH
PDFURHFRQRPLF SROLF\ IUDPHZRUN� DQG VHFRQG� WKH\ UHTXLUHG WKH GLVPDQWOLQJ RI PDQ\
H[LVWLQJ SXEOLF LQVWLWXWLRQV� %RWK IDFWRUV PDGH LW SRVVLEOH IRU WKH UHIRUPV WR \LHOG WDQJLEOH
PDFURHFRQRPLF UHVXOWV YHU\ TXLFNO\�

7KH PDLQ SULRULWLHV RI WKH QHZ SROLFLHV ZHUH WR FUXVK LQIODWLRQ� FRUUHFW PDFURHFRQRPLF
GLVWRUWLRQV� DQG SURPRWH H[SRUWV� 7KLV XVXDOO\ PHDQW HOLPLQDWLQJ JRYHUQPHQW LQWHUIHUHQFH
LQ WKH VHWWLQJ RI SULFHV� H[FKDQJH UDWHV� LQWHUHVW UDWHV� DQG WKH DOORFDWLRQ RI IRUHLJQ
H[FKDQJH DQG FUHGLW� DV ZHOO DV GHUHJXODWLRQ RI WKH HFRQRP\� ,W LPSOLHG PDVVLYH FXWV LQ
SXEOLF EXGJHWV� SULYDWL]DWLRQ� DQG JHQHUDOO\ VKULQNLQJ WKH VWDWH�

7KH UHIRUPV ZHUH KHDOWK\� XQSUHFHGHQWHG� DQG SROLWLFDOO\ GLIILFXOW� 'HVSLWH WKHLU
PRPHQWRXV FRQVHTXHQFHV� VXFK FKDQJHV LQ WKH PDFURHFRQRPLF UXOHV RI WKH JDPH DUH
VXUSULVLQJO\ VLPSOH WR H[HFXWH� 'HYDOXLQJ WKH FXUUHQF\� IUHHLQJ SULFHV� RU OLEHUDOL]LQJ
LPSRUWV FKDQJHV WKH GDLO\ OLYHV RI HYHU\RQH LQ DQ LPPHGLDWH DQG YLVLEOH ZD\� <HW WKHVH
PDUNHW�RULHQWHG SROLFLHV UHTXLUH QHLWKHU D FRPSOH[ DGPLQLVWUDWLYH DSSDUDWXV QRU WKH
FXPEHUVRPH UHYDPSLQJ RI HQWLUH PLQLVWULHV� 2Q WKH FRQWUDU\� WKH\ RIWHQ PHDQ WKH LGOLQJ
RI PDQ\ JRYHUQPHQW DJHQFLHV LQ FKDUJH RI DGPLQLVWHULQJ JRYHUQPHQW FRQWUROV� $ERYH DOO�
WKH VXFFHVV RI WKHVH PDFURHFRQRPLF UHIRUPV LQ WKHLU LQLWLDO GLVPDQWOLQJ VWDJH ZDV QRW
GHSHQGHQW RQ WKH HIILFLHQF\ DQG FRPPLWPHQW RI WKH UHJLRQ
V IDPRXVO\ XQUHOLDEOH SXEOLF
EXUHDXFUDFLHV� 7KXV� LPSUHVVLYH UHVXOWV LQ DJJUHJDWH VWDWLVWLFV EHJDQ WR DSSHDU YHU\
TXLFNO\�

2QH SODFH ZKHUH WKH\ DSSHDUHG ZDV RQ WKH FRPSXWHU VFUHHQV RI PRQH\ PDQDJHUV LQ 1HZ
<RUN� /RQGRQ� DQG 7RN\R� 7KHLU VFUHHQV VKRZHG FRXQWULHV WKDW ZHUH ULFK LQ QDWXUDO
UHVRXUFHV� EHQW RQ SULYDWL]LQJ VWDWH�RZQHG HQWHUSULVHV� ZHOFRPLQJ IRUHLJQ LQYHVWRUV� DQG
RIIHULQJ VRPH RI WKH KLJKHVW LQWHUHVW UDWHV LQ WKH ZRUOG� 0RUHRYHU� WKHLU FXUUHQFLHV QRW
RQO\ ZHUH IUHHO\ FRQYHUWLEOH EXW JUHZ VWURQJHU E\ WKH GD\ DV ZDYHV RI IRUHLJQ PRQH\
SRXUHG LQ� 7KLV LV WKH VWXII RI ZKLFK WKH GUHDPV RI SRUWIROLR LQYHVWRUV DUH PDGH��HVSHFLDOO\
RI SRUWIROLR LQYHVWRUV IDFHG ZLWK WKH DOWHUQDWLYH RI PDNLQJ WKUHH SHUFHQW D \HDU LQ WKHLU
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EDQN DFFRXQWV LQ WKH 8QLWHG 6WDWHV�

8QGHU WKHVH FLUFXPVWDQFHV� LW EHFDPH HDV\ WR LJQRUH WKH UHDOLWLHV RI WKH UHJLRQ DQG MXVW
IROORZ WKH K\SH IURP FRPSDQLHV VHOOLQJ /DWLQ $PHULFDQ VHFXULWLHV DQG WKH PHGLD
FDPSDLJQV RI JRYHUQPHQWV ERRVWLQJ WKHLU LQWHUQDWLRQDO LPDJH� -RXUQDOLVWV WKULYHG RQ
VWRULHV WKDW VKRZHG WKH DPD]LQJ FRQWUDVWV RI FRXQWULHV EHIRUH DQG DIWHU WKHLU GLHW RI
PDUNHW UHIRUPV� 0DQ\ IXQG PDQDJHUV GLG QRW FDUH PXFK DERXW WKH GHWDLOV XQGHUO\LQJ WKH
UHJLRQ
V WXUQDURXQG� �:H ZHQW LQWR /DWLQ $PHULFD QRW NQRZLQJ DQ\WKLQJ DERXW WKH SODFH��
RQH RI WKHP QRWHG DIWHU WKH 0H[LFDQ FULVLV� �1RZ ZH DUH OHDYLQJ ZLWKRXW NQRZLQJ
DQ\WKLQJ DERXW LW��

7$.,1* $ '((3(5 /22.

7+( /$7,1 $0(5,&$1 ERRP RI WKH HDUO\ ����V ZDV QRW MXVW DQRWKHU ILQDQFLDO EXEEOH WKDW
ILQDOO\ EXUVW RQFH ILFNOH SRUWIROLR LQYHVWRUV ORVW LQWHUHVW LQ WKH UHJLRQ� 7KH UHIRUPV LQGXFHG
LPSRUWDQW FKDQJHV� PDQ\ RI WKHP LUUHYHUVLEOH�

3HUKDSV DV LPSRUWDQW DV WKH SURJUHVV LQ PDFURHFRQRPLF LQGLFDWRUV LV WKH VKLIW LQ DWWLWXGHV
LQ /DWLQ $PHULFDQ SROLF\ FLUFOHV� 7KH QHHG WR PDLQWDLQ PDFURHFRQRPLF HTXLOLEULXP� ULG WKH
VWDWH RI PDQ\ IXQFWLRQV EHWWHU SHUIRUPHG E\ WKH SULYDWH VHFWRU� DQG UHO\ PRUH RQ H[SRUWV
WR SURSHO JURZWK KDV QRZ EHFRPH WKH PDQWUD RI PDQ\ LQIOXHQWLDO VRFLDO JURXSV
WKURXJKRXW WKH UHJLRQ�

$ FRQFUHWH H[DPSOH RI WKLV VKLIW LQ DWWLWXGHV ZDV WKH VKDUSO\ FRQWUDVWLQJ ZD\V LQ ZKLFK
JRYHUQPHQWV LQ /DWLQ $PHULFD UHVSRQGHG WR WKH 0H[LFDQ FULVHV RI ���� DQG ����� :KHQ
0H[LFR GHIDXOWHG RQ LWV LQWHUQDWLRQDO GHEWV LQ ����� WKH IORZ RI H[WHUQDO IXQGV WR WKH
UHJLRQ VXGGHQO\ FDPH WR DQ DOPRVW FRPSOHWH KDOW� /DWLQ JRYHUQPHQWV UHDFWHG E\ FORVLQJ
GRZQ WKHLU HFRQRPLHV HYHQ PRUH� WLJKWHQLQJ WKHLU JULS RQ WKH SULYDWH VHFWRU� LPSRVLQJ
SHUYDVLYH HFRQRPLF FRQWUROV� DQG LQ VRPH FDVHV QDWLRQDOL]LQJ EDQNLQJ V\VWHPV� ,Q �����
WKH LQLWLDO UHDFWLRQ RI WKH 0H[LFDQ� %UD]LOLDQ� DQG $UJHQWLQLDQ JRYHUQPHQWV WR WKH EDFNODVK
SURGXFHG E\ 0H[LFR
V FUDVK ZDV WR GHHSHQ WKHLU PDUNHW UHIRUPV� DFFHOHUDWH WKHLU
SULYDWL]DWLRQ SODQV� ERRVW WKHLU ILVFDO DFFRXQWV� ILQH�WXQH WKHLU IRUHLJQ H[FKDQJH UHJLPHV�
VWHS XS WKHLU HIIRUWV WR SURPRWH H[SRUWV� DQG VWUHQJWKHQ WKHLU SULYDWH EDQNV� 7KH
FRPPLWPHQW WR WKHVH UHIRUPV ZLOO EH VHYHUHO\ WHVWHG LQ FRPLQJ \HDUV� DQG %UD]LO DQG
$UJHQWLQD KDYH FRPELQHG WKHLU GHHSHQLQJ RI VRPH UHIRUPV ZLWK D EDFNVOLGH LQ WKHLU WUDGH
RSHQLQJ� %XW WKH LQLWLDO UHDFWLRQ KDV EHHQ PRUH LQ OLQH ZLWK WKH QHZ SROLF\ RULHQWDWLRQV RI
WKH ����V WKDQ ZLWK WKRVH LQ YRJXH LQ WKH SUHYLRXV �� \HDUV�

7KHVH QHZ DWWLWXGHV EHJDQ WR VXUIDFH LQ WKH ODWH ����V� ,Q WKH HDUO\ ����V� VRPH RI WKHLU
PRVW DUWLFXODWH H[SRQHQWV EHFDPH WKH HFRQRPLF PLQLVWHUV RI PDQ\ FRXQWULHV LQ /DWLQ
$PHULFD� 7KH LQWHUQDWLRQDO ILQDQFLDO FRPPXQLW\ ZDV GD]]OHG E\ WKLV QHZ EUHHG RI KLJKO\
WUDLQHG� FKDULVPDWLF OHDGHUV ZKR XVHG WKHLU IUHTXHQW LQWHUQDWLRQDO URDG VKRZV WR VZD\
LQYHVWRUV� 0RUHRYHU� LQYHVWRUV KDG RQO\ WR WXUQ WR WKHLU FRPSXWHU VFUHHQV WR FRQILUP WKDW
WKH PDFURHFRQRPLF VLWXDWLRQ LQ /DWLQ $PHULFD ZDV WXUQLQJ DURXQG DQG WKDW VWRFN PDUNHWV
WKHUH ZHUH EHFRPLQJ JROG PLQHV�
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:KDW WKH FRPSXWHU VFUHHQV GLG QRW VKRZ� KRZHYHU� ZDV WKH IUDJLOLW\ RI WKH XQGHUO\LQJ
UHDOLWLHV DQG WKH LPPHQVLW\ RI WKH WDVNV VWLOO UHPDLQLQJ� :KLOH WKH LQLWLDO VWDJH RI
PDFURHFRQRPLF UHIRUPV ZDV UHODWLYHO\ HDV\ WR LPSOHPHQW� WKH QH[W VWDJH��GHHSHU
LQVWLWXWLRQDO FKDQJHV��ZDV JRLQJ WR EH KDUGHU DQG WDNH PXFK ORQJHU� &KDQJLQJ UXOHV LV

DOZD\V HDVLHU WKDQ FKDQJLQJ RUJDQL]DWLRQV� 2SHQLQJ WKH VWRFN PDUNHW WR IRUHLJQ LQYHVWRUV
RU HOLPLQDWLQJ VXEVLGLHV FDQ EH GRQH ZLWK WKH VWURNH RI D SHQ DQG FDQ KDYH LPPHGLDWH
UHVXOWV� %XLOGLQJ WKH HTXLYDOHQW RI D 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ RU RUJDQL]LQJ D
ZHOO�WDUJHWHG VRFLDO SURJUDP WR FRPSHQVDWH WKH SRRU IRU WKH ORVV RI VXEVLGLHV UHTXLUHV
FRPSOH[ RUJDQL]DWLRQDO HIIRUWV WKDW WDNH PXFK ORQJHU WR EHDU IUXLW� ,Q 9HQH]XHOD� IRU
H[DPSOH� WKH EDQNLQJ V\VWHP ZDV UHODWLYHO\ HDV\ WR GHUHJXODWH� 8SJUDGLQJ WKH UHJXODWRU\

IUDPHZRUN ZDV D PXFK VORZHU SURFHVV� DQG WKDW ODJ SURYHG IDWDO� 0RUH WKDQ KDOI WKH
EDQNV LQ WKH FRXQWU\ IDLOHG EHFDXVH RI PDVVLYH FRUUXSWLRQ XQGHWHFWHG E\ VKRGG\
JRYHUQPHQW VXSHUYLVLRQ DQG EHFDXVH RI HFRQRPLF LQVWDELOLW\ UHVXOWLQJ IURP PLVJXLGHG
SROLFLHV� 7KH EDQN IDLOXUHV OHG WR D EDLORXW WKDW ZDV SURSRUWLRQDOO\ RYHU �� WLPHV ODUJHU
WKDQ WKH 8QLWHG 6WDWHV
 VDYLQJV DQG ORDQV FULVLV�

/DWLQ $PHULFD
V LQVWLWXWLRQDO IUDLOW\ UHPDLQV D PDMRU ERWWOHQHFN IRU WKH QHHGHG IXQGDPHQWDO
WUDQVIRUPDWLRQV� (QWKXVLDVWLF SRUWIROLR LQYHVWRUV� IRU H[DPSOH� SDLG VFDQW DWWHQWLRQ WR WKH
IDFW WKDW /DWLQ $PHULFD H[KLELWV WKH ORZHVW VDYLQJV UDWHV RI DQ\ UHJLRQ DQG KDV \HW WR
RYHUFRPH PDQ\ RI WKH REVWDFOHV WKDW KLQGHU LWV FDSDFLW\ WR FRPSHWH DEURDG� 6XFK SROLWLFDO
DQG HFRQRPLF KDQGLFDSV OHQJWKHQ WKH WLPH QHHGHG IRU PDUNHW UHIRUPV WR EHDU IUXLW�

,Q /DWLQ $PHULFD� �� SHUFHQW RI WKH SRSXODWLRQ LV SRRU� ,Q ����� RQH RXW RI HYHU\ ILYH
SHRSOH LQ WKH UHJLRQ GLG QRW KDYH WKH PRQH\ WR HQVXUH DQ DGHTXDWH GDLO\ GLHW� %XW /DWLQ

$PHULFD LV QRW RQO\ SRRU� ,W KDV DOVR KDG WKH PRVW XQHYHQ GLVWULEXWLRQ RI LQFRPH LQ WKH
ZRUOG VLQFH GDWD RQ WKH VXEMHFW ILUVW EHFDPH DYDLODEOH LQ WKH ����V� 7KH SHUFHQWDJH RI
LQFRPH JRLQJ WR WKH SRRUHVW ILIWK RI WKH SRSXODWLRQ GHFOLQHG EHWZHHQ ���� DQG WKH ODWH
����V� ZHOO EHIRUH WKH GHEW FULVLV DQG WKH PDUNHW UHIRUPV RI ODWHU GHFDGHV� %\ WKH HDUO\
����V� ZHDOWK ZDV HYHQ PRUH FRQFHQWUDWHG WKDQ LQ WKH HDUO\ ����V� ZLWK WKH ULFKHVW ��

SHUFHQW RI KRXVHKROGV UHFHLYLQJ �� SHUFHQW RI WKH WRWDO LQFRPH ZKLOH WKH ERWWRP ��
SHUFHQW JRW OHVV WKDQ � SHUFHQW�

7KH H[SODQDWLRQV IRU WKH UHJLRQ
V H[WUHPH SRYHUW\ DQG LQHTXDOLW\ DUH PDQ\ DQG YDULHG� EXW
LQIODWLRQ� VWDJQDWLRQ� XQHPSOR\PHQW� WKH PDUJLQDOL]DWLRQ RI LQGLJHQRXV SRSXODWLRQV� DQG
SXEOLF DJHQFLHV
 LQDELOLW\ WR SURYLGH HYHQ PLQLPDOO\ DGHTXDWH HGXFDWLRQ DQG KHDOWK FDUH
DUH NH\ IDFWRUV� 7KH UHFHQW ORZHULQJ RI LQIODWLRQ DQG WKH UHVXPSWLRQ RI HFRQRPLF JURZWK
KDV FXUEHG WKH H[SDQVLRQ RI SRYHUW\ WKDW /DWLQ $PHULFD VXIIHUHG LQ WKH ����V� %XW WKH UDWH
RI JURZWK KDV QRW EHHQ HQRXJK WR UHGXFH SRYHUW\� ,Q ����� WKH DYHUDJH LQFRPH SHU
SHUVRQ ZDV ILYH SHUFHQW OHVV WKDQ LW ZDV LQ ����� $FFRUGLQJ WR WKH :RUOG %DQN� WKH
QXPEHU RI SRRU LQFUHDVHV HYHU\ \HDU LQ ZKLFK DYHUDJH UHJLRQDO HFRQRPLF JURZWK IDOOV
XQGHU ��� SHUFHQW� 0RUHRYHU� UHJDUGOHVV RI KRZ KLJK JURZWK UDWHV PD\ EH� WKHUH LV OLWWOH
KRSH RI DFKLHYLQJ PXFK VRFLDO SURJUHVV XQOHVV WKH HIIHFWLYHQHVV RI VRFLDO ZHOIDUH DJHQFLHV
LV GUDPDWLFDOO\ LQFUHDVHG� 7KLV� LQ WXUQ� UHTXLUHV PDMRU UHIRUPV LQ ODERU ODZV WKDW QRZ PDNH
LW YLUWXDOO\ LPSRVVLEOH WR ULG WKH SXEOLF VHFWRU RI LWV VHYHUH RUJDQL]DWLRQDO KDQGLFDSV�



/DWLQ $PHULFD WKH PRUQLQJ DIWHU 3DJH � RI ��

����STGZHE"'LG ���������������	)PW �	'HOL �	0WG �	,G[ ��	6LG ��	5 ��������

7R VXVWDLQ KLJKHU JURZWK UDWHV� /DWLQ $PHULFD
V ORZ GRPHVWLF VDYLQJ UDWHV ZLOO KDYH WR

LQFUHDVH VLJQLILFDQWO\� 2Q DYHUDJH� WKH KLJK�JURZWK FRXQWULHV RI (DVW $VLD VDYH �� SHUFHQW
RI WKHLU *'3� $W DERXW KDOI WKDW OHYHO /DWLQ $PHULFD
V VDYLQJ UDWHV KDYH EHHQ WKH ZRUOG
V
ORZHVW VLQFH WKH ����V� 7KH QHZ WUHQG WRZDUG SULFH VWDELOLW\� ILVFDO EDODQFH� ILQDQFLDO
UHIRUPV� DQG SULYDWL]HG SHQVLRQ IXQGV ERGHV ZHOO IRU D JUDGXDO LQFUHDVH LQ VDYLQJV UDWHV�
,Q WKH PHDQWLPH� KRZHYHU� /DWLQ $PHULFD
V HFRQRPLF JURZWK ZLOO FRQWLQXH WR EH RYHUO\

GHSHQGHQW RQ FDSLWDO UHSDWULDWLRQ DQG H[WHUQDO ILQDQFLQJ� PDNLQJ WKH UHJLRQ
V HFRQRPLHV
YXOQHUDEOH WR WKH YDJDULHV RI LQWHUQDWLRQDO ILQDQFLDO PDUNHWV�

7KH UHJLRQ
V ORZ VDYLQJV UDWHV DUH FORVHO\ DVVRFLDWHG ZLWK ORZ LQYHVWPHQW UDWHV� /DWLQ
$PHULFD KDV DFFXPXODWHG D JLJDQWLF EDFNORJ RI LQYHVWPHQWV LQ D ZLGH YDULHW\ RI VHFWRUV�
-XVW WR FRYHU SHQW�XS GHPDQG LQ ZDWHU DQG VDQLWDWLRQ� WHOHFRPPXQLFDWLRQV� SRZHU� DQG

WUDQVSRUWDWLRQ� LW QHHGV WR LQYHVW ��� ELOOLRQ HDFK \HDU IRU WKH QH[W VL[ \HDUV��DERXW ��
ELOOLRQ HDFK ZHHN 7KH UHJLRQ
V QHJOHFWHG PDQXIDFWXULQJ DQG DJULFXOWXUDO VHFWRUV QHHG
PDVVLYH LQYHVWPHQWV WR XSGDWH WKHLU WHFKQRORJ\ DQG LQFUHDVH SURGXFWLYLW\� 7KH QHFHVVDU\

PRQH\ FDQ RQO\ FRPH IURP D FRPELQDWLRQ RI IRUHLJQ LQYHVWPHQW DQG LQFUHDVHG GRPHVWLF
VDYLQJV�

/RZ SURGXFWLYLW\ LV DW WKH FRUH RI WKH UHJLRQ
V KDQGLFDS LQ VHOOLQJ WKH H[SRUWV LW QHHGV WR
VXVWDLQ KLJKHU JURZWK� :KLOH WKH UHIRUPV KDYH FOHDUO\ PDGH /DWLQ $PHULFD PRUH
FRPSHWLWLYH WKDQ HYHU� WKH UHJLRQ
V H[SRUWHUV VWLOO IDFH PDMRU VWUXFWXUDO LPSHGLPHQWV WR
EHFRPLQJ ZRUOG�FODVV SOD\HUV� ,Q 6LQJDSRUH� LW WDNHV �� PLQXWHV IRU D FDUJR VKLS WR FOHDU
FXVWRPV DQG RQO\ D IHZ KRXUV WR ORDG RU XQORDG LWV IUHLJKW� ,Q PRVW /DWLQ $PHULFDQ SRUWV�
WKH SURFHVV WDNHV GD\V RU HYHQ ZHHNV� :KLOH $UJHQWLQD RU 3HUX PD\ WRGD\ EH PRUH

FRPSHWLWLYH WKDQ HYHU� ZKDW UHDOO\ PDWWHUV LV KRZ FRPSHWLWLYH WKH\ DUH ZLWK ULYDO FRXQWULHV

IRU VKDUHV RI WKH ZRUOG H[SRUW PDUNHWV� 7KH UHJLRQ
V H[SRUWHUV VWLOO IDFH VXFK KXUGOHV DV
ODERU FRGHV WKDW VWLIOH ZRUNHU SURGXFWLYLW\� LQGXVWULDO SODQWV GHVLJQHG WR VHUYH SURWHFWHG
GRPHVWLF PDUNHWV� PDQDJHUV DQG EDQNHUV ZLWK OLWWOH H[SRUW H[SHULHQFH� LQDGHTXDWH

LQIUDVWUXFWXUH� DQG SRRU SXEOLF VHUYLFHV�

,Q WKH ����V� /DWLQ $PHULFD DFFRXQWHG IRU ���� SHUFHQW RI ZRUOG H[SRUWV� ,Q ����� LW
DFFRXQWHG IRU OHVV WKDQ ��� SHUFHQW RI ZRUOG WUDGH��LWV ORZHVW SRLQW LQ D FHQWXU\� 7RGD\� LW
LV HYHQ EHKLQG WKH ILYH SHUFHQW VKDUH LW HQMR\HG LQ WKH ODWH ����V� ,Q FRQWUDVW ZLWK (DVW
$VLD� ZKHUH WKH ZHLJKW RI FRPPRGLWLHV LQ WRWDO H[SRUWV KDV GHFOLQHG VKDUSO\� IURP ��
SHUFHQW LQ ���� WR OHVV WKDQ �� SHUFHQW LQ ����� FRPPRGLWLHV FRQWLQXH WR DFFRXQW IRU
RYHU KDOI RI /DWLQ $PHULFD
V H[SRUWV�

%XW H[SRUW SHUIRUPDQFH QRW RQO\ GHSHQGV RQ GRPHVWLF IDFWRUV� $FFHVV WR H[SRUW PDUNHWV LV
DQRWKHU LPSRUWDQW UHTXLUHPHQW� 7KH PDQ\ IUHH WUDGH DJUHHPHQWV LQ WKH KHPLVSKHUH� WKH
FRPSOHWLRQ RI WKH *HQHUDO $JUHHPHQW RQ 7DULIIV DQG 7UDGH
V 8UXJXD\ 5RXQG DQG WKH
FUHDWLRQ RI WKH :RUOG 7UDGH 2UJDQL]DWLRQ �:72� DUH DOO JRRG QHZV IRU /DWLQ $PHULFDQ
H[SRUWHUV� 2WKHU QHZV LV OHVV JRRG� /DWLQ $PHULFDQ H[SRUWHUV VWLOO IDFH SURWHFWLRQLVW
EDUULHUV LQ (XURSH� -DSDQ� DQG WKH 8QLWHG 6WDWHV� $W D WLPH LQ ZKLFK KDOI RI ZRUOG WUDGH
WDNHV SODFH XQGHU WKH SUHIHUHQWLDO FRQGLWLRQV DPRQJ PHPEHUV RI UHJLRQDO WUDGLQJ
DUUDQJHPHQWV� WKH 0H[LFDQ FUDVK KDV SXVKHG WKH SURVSHFW IRU H[WHQGLQJ 1$)7$ WR WKH UHVW
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RI WKH KHPLVSKHUH ZHOO LQWR WKH QH[W FHQWXU\� �, DP QRW VXUH ZH DUH UHDG\ IRU PRUH
DGYHQWXUHV�� VDLG 6HQDWRU 'DQLHO 3DWULFN 0R\QLKDQ �'�1�<�� RI WKH SRVVLELOLW\ RI H[WHQGLQJ
1$)7$ WR 8�6� QHLJKERUV VRXWK RI WKH 5LR *UDQGH�

$IWHU GHFDGHV RI SURWHFWLRQLVP� /DWLQ $PHULFDQ FRXQWULHV DUH EHWWLQJ WKHLU IXWXUH RQ
H[SRUWV� :KLOH VRDULQJ LQWUDUHJLRQDO WUDGH VDYHG WKH GD\ IRU PDQ\ H[SRUWHUV LQ WKH HDUO\
����V� WKH KRSH ZDV IRU D QH[W� VWDJH ZKHQ PRUH UDSLG H[SDQVLRQ RI H[WUDUHJLRQDO H[SRUWV
DQFKRUHG LQ IUHH WUDGH DJUHHPHQWV ZLWK LQGXVWULDOL]HG FRXQWULHV ZRXOG EHFRPH D VWDEOH
HQJLQH RI JURZWK� 7KDW VWDJH ZLOO KDYH WR ZDLW� ([SRUW JURZWK ZLOO FRQWLQXH WR UHO\ RQ
LQWUDUHJLRQDO WUDGH DQG WKH H[SDQVLRQ RI H[SRUWV WR (XURSH� $VLD� DQG WKH 8QLWHG 6WDWHV�
)RUWXQDWHO\� ZRUOG WUDGH LV H[SHFWHG WR JURZ UDSLGO\ LQ FRPLQJ \HDUV� DQG WKHVH WKUHH
PDUNHWV DUH EHFRPLQJ PRUH RSHQ WKDQNV WR WKH 8UXJXD\ 5RXQG DQG WKH :72�

,W ZLOO EH VRPH \HDUV� KRZHYHU� EHIRUH /DWLQ $PHULFDQ H[SRUWHUV ZLOO EH DEOH WR HQMR\ WKH
EHQHILWV RI WUHDWLHV GHVLJQHG WR IDFLOLWDWH DFFHVV WR WKHVH PDUNHWV� 'HVSLWH WKH UHQHZHG
(XURSHDQ 8QLRQ UKHWRULF DERXW HFRQRPLF FRRSHUDWLRQ ZLWK /DWLQ $PHULFD� WKH (8
V

&RPPRQ $JULFXOWXUDO 3ROLF\ OHDYHV YHU\ OLWWOH URRP IRU PHDQLQJIXO WUDGH DJUHHPHQWV�
JLYHQ WKH LPSRUWDQFH RI DJULFXOWXUH LQ /DWLQ $PHULFD
V H[SRUWV� $VLD
V LQWHUHVW LQ /DWLQ
$PHULFD FRQWLQXHV WR EH GULYHQ DOPRVW H[FOXVLYHO\ E\ LWV QHHG WR VHFXUH DFFHVV WR UDZ

PDWHULDOV DQG DJULFXOWXUDO FRPPRGLWLHV� ,Q WKH DIWHUPDWK RI WKH 0H[LFDQ GHEDFOH� HYHQ
&KLOH��VPDOO� UHPRWH� DQG SRVLQJ QR VLJQLILFDQW WKUHDW WR SURWHFWLRQLVW FRDOLWLRQV LQ WKH
8QLWHG 6WDWHV��IDFHV DQ XSKLOO EDWWOH IRU 1$)7$ PHPEHUVKLS�

7KLV OHDYHV FRXQWULHV OLNH %UD]LO DQG $UJHQWLQD ZLWK HYHQ GLPPHU KRSHV RI MRLQLQJ 1$)7$
LQ WKH QHDU IXWXUH� 1RW WKDW WKH %UD]LOLDQV PXFK FDUH� 7KH\ KDYH UHSHDWHGO\ VWUHVVHG WKDW�
IRU WKHP� EHLQJ �DQQH[HG� E\ 1$)7$ LV OHVV D SULRULW\ WKDQ LW ZDV IRU 0H[LFR� %UD]LO
V
GHSHQGHQFH RQ WKH 8QLWHG 6WDWHV IRU H[SRUW PDUNHWV DQG SRUWIROLR LQIORZV LV PXFK ORZHU
WKDQ 0H[LFR
V� 0RUHRYHU� 0H[LFR
V ZLOOLQJQHVV WR DFFHSW PDQ\ RI WKH 1$)7$ FRQGLWLRQV
UHIOHFWHG LWV GHVSHUDWLRQ WR ERRVW WKH FRQILGHQFH RI WKH MLWWHU\ IRUHLJQ LQYHVWRUV RQ ZKRP
0H[LFR KDG JURZQ VR GHSHQGHQW�

%\ GHIDXOW� GLPPHG KRSHV DERXW 1$)7$ KDYH EULJKWHQHG WKH SURVSHFWV IRU 0HUFRVXU� D
WUDGH DUHD IRUPHG E\ $UJHQWLQD� %UD]LO� 3DUDJXD\� DQG 8UXJXD\ WKDW� XQOLNH 1$)7$� KDV WKH
(8 DV LWV PDLQ WUDGLQJ SDUWQHU� 7KH PDLQ WKUHDW WR 0HUFRVXU
V SURJUHVV LV D UHYHUVLRQ RI DQ\
RI LWV ODUJHU PHPEHUV LQWR SURWUDFWHG PDFURHFRQRPLF LQVWDELOLW\� %DUULQJ VXFK UHODSVHV�
GHHSHU HFRQRPLF LQWHJUDWLRQ DPRQJ D JURXS RI FRXQWULHV WKDW DFFRXQWV IRU �� SHUFHQW RI
WKH KHPLVSKHUH
V QRQ�1$)7$ HFRQRP\ DQG FRQVWLWXWHV WKH ODUJHVW FXVWRPV XQLRQ LQ WKH
GHYHORSLQJ ZRUOG FHUWDLQO\ FRXOG EHFRPH DQ LPSRUWDQW GULYHU RI JURZWK� 0HUFRVXU FDQ
DOVR EHFRPH WKH EDVH RQ ZKLFK WR EXLOG �6$)7$�� D 6RXWK $PHULFDQ )UHH 7UDGH $JUHHPHQW�
:KHQ WKH 8QLWHG 6WDWHV UHFRYHUV IURP LWV 0H[LFDQ GLVDSSRLQWPHQW� LW ZLOO DJDLQ EH DEOH WR
UHFRJQL]H WKDW IUHH WUDGH ZLWK 6RXWK $PHULFD LV LQGHHG DQ LPSRUWDQW QDWLRQDO SULRULW\�
$UJHQWLQD RU %UD]LO��D FRXQWU\ URXJKO\ WKH VL]H RI 5XVVLD LQ WHUPV RI LWV HFRQRP\ DQG
SRSXODWLRQ��PLJKW WKHQ EH DFFRUGHG DW OHDVW DV PXFK DWWHQWLRQ DV +DLWL� &XED� 3DQDPD� RU
*UHQDGD�

7KLV ZRXOG EH D ZHOFRPH GHSDUWXUH IURP WKH WUDGLWLRQ RI KDYLQJ PRUH LPPHGLDWH
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KHPLVSKHULF FRQFHUQV DQG HPHUJHQFLHV GLVSODFH WKH ODUJHVW 6RXWK $PHULFDQ FRXQWULHV

IURP WKH 8�6� DJHQGD� ,Q WKH ����V DQG ����V� WKH 8QLWHG 6WDWHV FRQFHQWUDWHG RQ GHDOLQJ
ZLWK &XED DQG FRPPXQLVW LQVXUUHFWLRQV WKURXJKRXW /DWLQ $PHULFD� ,Q WKH ����V� WKH GHEW

FULVLV DQG WKH &HQWUDO $PHULFDQ ZDUV PRQRSROL]HG :DVKLQJWRQ
V DWWHQWLRQ� 'XULQJ WKH

HDUO\ ����V� HFRQRPLF UHIRUPV� 1$)7$� DQG +DLWL EHFDPH WKH IRFL� ,Q WKH VHFRQG KDOI RI
WKH ����V� 8�6� DWWHQWLRQ ZLOO SUREDEO\ EH FRQFHQWUDWHG RQ HQVXULQJ WKDW )LGHO &DVWUR
V

&XED GRHV QRW VXUYLYH DQG WKHQ RQ ODPHQWLQJ WKH H[WUHPH FRVWV WR $PHULFDQ WD[SD\HUV RI
WKH LVODQG
V WUDQVLWLRQ WR GHPRFUDF\ DQG IUHH PDUNHWV� 3HUKDSV WKH 8QLWHG 6WDWHV ZLOO ILQDOO\
EH DEOH WR IRFXV RQ LWV RWKHU ODUJH QHLJKERUV WR WKH VRXWK LQ WKH QH[W FHQWXU\�

$)7(5 7+( 7(48,/$ +$1*29(5

7+( :,'(635($' HXSKRULD DERXW /DWLQ $PHULFD YDQLVKHG RYHUQLJKW LQ WKH ZDNH RI WKH
0H[LFDQ FULVLV� 7KH FXUUHQW JORRP DERXW WKH UHJLRQ
V IXWXUHWKH 7HTXLOD HIIHFW��ZLOO VR SDVV�
DOEHLW PRUH VORZO\� $IWHU WKH KDQJRYHU� D PRUH VREHU� UHDOLVWLF YLHZ LV UHDG\ EHJLQQLQJ WR
HPHUJH� 7KH UHDOL]DWLRQ WKDW /DWLQ $PHULFD LV QHLWKHU WKH SURPLVHG ODQG GHVFULEHG LQ WKH

SURPRWLRQDO EURFKXUHV RI WKH HDUO\ ����V QRU WKH ZDVWHODQG GHSLFWHG LQ WKH VFDWKLQJ
DUWLFOHV SURPSWHG E\ WKH FULVLV ZLOO HYHQWXDOO\ VLQN LQ�

,Q FRPLQJ \HDUV� /DWLQ $PHULFDQ JRYHUQPHQWV ZLOO H[KLELW PRUH GLYHUVLW\ LQ WKHLU HFRQRPLF
SROLFLHV WKDQ LQ WKH ODVW ILYH� 0RUH VHJPHQWHG IRUHLJQ LQYHVWPHQW LQIORZV� GLIIHUHQWLDO
H[SRUW SHUIRUPDQFHV� DQG YDULHG SROLWLFDO FLFXPVWDQFHV ZLOO DIIHFW ERWK WKH SDFH RI
UHIRUPV DQG WKHLU VSHFLILF HPSKDVLV LQ GLIIHUHQW FRXQWULHV� 1RQHWKHOHVV� LQ DOO FRXQWULHV WKH
FHQWUDO FKDOOHQJH ZLOO EH WKH VDPH� WR UHFRQFLOH PDFURHFRQRPLF VWDELOLW\ ZLWK TXLFNHU
UHGXFWLRQV RI SRYHUW\ DQG LQHTXDOLW\� ,QWHUQDWLRQDO ILQDQFLDO PDUNHWV DUH PDNLQJ LW PRUH
GLIILFXOW WKDQ HYHU WR VXVWDLQ SURWUDFWHG ILVFDO DQG PRQHWDU\ LPEDODQFHV� (DUO\ WKLV GHFDGH�
DFKLHYLQJ PDFURHFRQRPLF VWDELOLW\ ZDV HQRXJK WR LQVXUH SRSXODU VXSSRUW IRU JRYHUQPHQWV
VWHHULQJ WKHLU FRXQWULHV RXW RI ORQJ SHULRGV RI FULVLV� %XW LQ WKH SRVW�DGMXVWPHQW VWDJH�
PDFURHFRQRPLF PLUDFOHV ZLOO QRW EH HQRXJK WR HQGHDU /DWLQ JRYHUQPHQWV WR WKHLU YRWHUV�

'HPRFUDWL]DWLRQ LV PDNLQJ LW PRUH GLIILFXOW WKDQ HYHU WR VXVWDLQ WKH WUDGLWLRQDO VRFLDO
LPEDODQFHV� 7KH SDWLHQFH RI WKH SRRU DQG WKH PLGGOH FODVVHV LV EHLQJ HURGHG E\ WKH
VOXJJLVKQHVV RI SURJUHVV RQ WKH VRFLDO IURQW� 7KH &KLDSDV XSULVLQJ LQ 0H[LFR DQG WKH
UHFHQW UHYROWV LQ 9HQH]XHOD DUH GUDPDWLF UHPLQGHUV WR /DWLQ $PHULFDQ SROLWLFLDQV RI WKH
FRQVHTXHQFHV RI QRW PRYLQJ IDVW HQRXJK DJDLQVW VRFLDO LQHTXLWLHV�

5HWDLQLQJ WKH UHJLRQ
V QHZIRXQG EXW VWLOO IUDJLOH PDFURHFRQRPLF HTXLOLEULXP UHTXLUHV QHZ
ZD\V RI IXQGLQJ SXEOLF H[SHQGLWXUHV DV ZHOO DV PDMRU UHGLUHFWLRQV RI JRYHUQPHQW
VSHQGLQJ� )RU LQVWDQFH� SXEOLF PRQH\ QRZ JRLQJ WR SXEOLF XQLYHUVLWLHV� WKH PLOLWDU\ � RU

XUEDQ LQIUDVWUXFWXUH ZLOO KDYH WR EH UHDOORFDWHG WR SULPDU\ HGXFDWLRQ� SUHYHQWLYH KHDOWK
FDUH� DQG UXUDO FRPPXQLWLHV� $V LQFRPH IURP SULYDWL]DWLRQ ZLOO QR ORQJHU EH WKH PDLQ
VRXUFH RIILFLDO UHYHQXHV� WKH WD[ EDVH VKRXOG EH H[SDQGHG� )RU WKH ILUVW WLPH LQ /DWLQ

$PHULFD
V KLVWRU\� SURSHUW\ WD[HV VKRXOG EH PRUH WKDQ D V\PEROLF VRXUFH RI SXEOLF
UHYHQXHV� 7KHVH PHDVXUHV DUH DV REYLRXV DV WKH\ DUH SROLWLFDOO\ GLIILFXOW WR DGRSW� EXW
NHHSLQJ WKHP RXW RI SXEOLF GHEDWH ZLOO EHFRPH LQFUHDVLQJO\ RQHURXV�

$QRWKHU DUHD WKDW ZLOO SRVH XQSUHFHGHQWHG FKDOOHQJHV IRU /DWLQ $PHULFDQ JRYHUQPHQWV LV
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WKHLU LQWHUDFWLRQ ZLWK WKH JOREDO HFRQRP\� )LQGLQJ H[FKDQJH�UDWH UHJLPHV FRQVLVWHQW ZLWK

ERWK QHZ LQWHUQDWLRQDO ILQDQFLDO UHDOLWLHV DQG GRPHVWLF PDFURHFRQRPLF FRQVWUDLQWV ZLOO

FRQWLQXH WR EH D GLIILFXOW SX]]OH� 7KH FXUUHQW ZDULQHVV DERXW WKH ULVNV RI IRUHLJQ SRUWIROLR
LQYHVWPHQW ZLOO KDYH WR EH UHFRQFLOHG ZLWK WKH IDFW WKDW ZLWKRXW VXFK LQYHVWPHQWV� DFFHVV

WR WKH ODUJHVW SRRO RI JOREDO FDSLWDO QRZ DYDLODEOH ZLOO EH VHYHUHO\ FXUWDLOHG� $FFHVV WR
H[SRUW PDUNHWV ZLOO FRQWLQXH WR EH D FULWLFDO IDFWRU� EXW LQ FRQWUDVW WR WKH HDUO\ ����V� WKH
IRUWXQHV RI /DWLQ $PHULFDQ H[SRUWHUV PD\ EH GHWHUPLQHG PRUH E\ IUHH PDUNHW UHIRUPV
PDGH LQ %UDVLOLD WKDQ LQ :DVKLQJWRQ�

7KH ELJJHVW FKDOOHQJH RI DOO� KRZHYHU� ZLOO EH WR EXLOG WKH LQVWLWXWLRQV QHHGHG WR DQFKRU
WKH UHIRUPV RI WKH ODVW ILYH \HDUV VR VRFLDO UHIRUPV FDQ SURJUHVV IXUWKHU DQG IDVWHU� )URP
DQWLWUXVW FRPPLVVLRQV WR VFKRROV� IURP EDQNLQJ VXSHUYLVLRQ ERDUGV WR UXUDO KHDOWK GHOLYHU\
XQLWV� WKH GHVSHUDWH QHHG IRU EHWWHU LQVWLWXWLRQV UXQV WKH JDPXW RI SXEOLF WDVNV� 0DQ\ RI
WKHVH LQVWLWXWLRQV DOUHDG\ H[LVW� 6RPH DUH HYHQ TXLWH ROG DQG ERDVW DOO WKH WUDSSLQJV RI
PRGHUQLW\� <HW WRR RIWHQ WKH\ DUH PHUH IDFDGHV WKDW FDQQRW SHUIRUP WKH IXQFWLRQV IRU
ZKLFK WKH\ ZHUH FUHDWHG� �6R PDQ\ ZRUGV KDYH DFTXLUHG OHVVHU PHDQLQJV LQ $UJHQWLQD�
JHQHUDO� DUWLVW� MRXUQDOLVW� KLVWRULDQ� SURIHVVRU� XQLYHUVLW\� GLUHFWRU� H[HFXWLYH� LQGXVWULDOLVW�
DULVWRFUDW� OLEUDU\� PXVHXP� ]RR� VR PDQ\ ZRUGV QHHG LQYHUWHG FRPPDV�� WKH DXWKRU 9� 6�
1DLSDXO KDV ZULWWHQ� 8QIRUWXQDWHO\� WKURXJKRXW /DWLQ $PHULFD� WKH LQYHUWHG FRPPDV DOVR
DSSO\ WR LQVWLWXWLRQV OLNH �0LQLVWU\ RI (GXFDWLRQ�� �&KLOG 1XWULWLRQ %RDUG�� DQG
�7HFKQRORJLFDO 5HVHDUFK ,QVWLWXWH�� 7KH FHQWUDO FKDOOHQJH IRU /DWLQ $PHULFD LV WR JHW ULG RI
WKH LQYHUWHG FRPPDV� %XLOGLQJ HIIHFWLYH LQVWLWXWLRQV ZLOO PDUN WKH GLIIHUHQFH EHWZHHQ
LQVWDQW EXW SHUKDSV SDVVLQJ UHIRUPV DQG WKRVH WKDW DUH VXVWDLQDEOH DQG PRUH SHUPDQHQW�
,Q WKH IXWXUH� QHLWKHU JRYHUQPHQWV QRU LQYHVWRUV ZLOO EH DEOH WR DIIRUG WKH OX[XU\ RI
VXSHUILFLDOLW\ WKH\ HQMR\HG LQ WKH HDUO\ ����V� *RYHUQPHQWV ZLOO KDYH WR JR EH\RQG LVVXLQJ
VZHHSLQJ GHFUHHV DQG ZRUU\ PRUH DERXW WKH GHWDLOV WKDW PDNH LQVWLWXWLRQV ZRUN� DQG

LQYHVWRUV ZLOO KDYH WR ORRN GHHSHU LQWR WKH FRXQWULHV LQ ZKLFK WKH\ LQYHVW DQG OHDUQ WR

GLIIHUHQWLDWH DPRQJ WKHP�

02,6(6 1$,0 LV D 6HQLRU $VVRFLDWH DW WKH &DUQHJLH (QGRZPHQW IRU ,QWHUQDWLRQDO 3HDFH
DQG &KDLU RI LWV /DWLQ $PHULFDQ SURJUDPV� )RUPHUO\� KH ZDV 0LQLVWHU RI ,QGXVWU\ RI
9HQH]XHOD DQG ([HFXWLYH 'LUHFWRU RI WKH :RUOG %DQN�

5HSURGXFHG ZLWK SHUPLVVLRQ RI WKH FRS\ULJKW RZQHU� )XUWKHU UHSURGXFWLRQ RU GLVWULEXWLRQ LV SURKLELWHG

ZLWKRXW SHUPLVVLRQ�


